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As a safe and
profitable investment
we recommend the

City of
Copenhagen
31,% Bonds of 1902

actually giving an average yvield of
9%%
and on which owing to the present
low rate af r‘xcbanga an additional
proht of over 9% may Be real-
zed, when same reaches panty,
Ask for Circular “E”
\ our inguiry is also invited on
BRITISH FRENCH

BELGIAN GERMAN
and other European Bonds

HUTH & CO.

30 Pine Street, New York
Tt

phone John 6214

e

$1,100 Returns $110 Yearly
$550 Returns $55 Yearly
$220 Returns $22 Yearly
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A combinntion of every one of
the clements of security  de-
manided by the most conserryi-
tive investor, currying with it
w durge share of the profits,
f expericnce in finances
erent behind our ree-
tuosfment.
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F. MORTON HARDING,

treneral Manager,
505 Kifthe Ave., Dept. 1.
hes ih Princlpal Cltles,

Current Affairs

The leading article in this
week's issue of our Market
Review is a comprehensive
study of the present eco-
nomic and financial situation,
pointing out the necessity of
viewing existing conditions
in a sane manner. Various
phases of readjustment, crops
and the railroads, the taxation
problem and the market out-
look are among the features
discussed.
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Inuestments
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Machinery Imports Necessary
o Japanese Rehabilitation

_h"unn after the sipning of the armis-
tice Jay

Hnese cotton spinning and other
vlaced heavy orders for ma-
thinery with American muanufacturers,
3 » running from six to

Wihen the sudden
export trade in cot-
and China oceurred
Wnowas immediately felt in
nning eenters, und all orders for
iery which had not actually been
rom America were cancelled,
nts had already left the
. however, and in other
ts had been paid for and
ing shipment. There is a
srong feeling amoung the industrinl
Interests’ in Japan thut the present de~
i i only temporsey and that

with Japan aching u normul basis
I living vosts as a result @ renewed
demany  fop Jupanese  manufactured
¥oods on the lower price standards
MUSL inevitably follow. The ailloplion
't’f the eight-hotir day as apreed upon in
e Internativnal Lahor Conferdnce aut

Ushington must alse mean & great

*Xpansion in the use of muchinery in
order that the total productive power
;n“" not suffer. As a result there is a
endency to combat the narrower mer-
“antilist theory that exports must ex-
ceel imports at all eosts with the ar-
Bument that imports of machinery are
e Ssary at this time in order that
timate exports of the goods they will

Manufacture should not he curtailed as

500N a8 prices have been adjusted on u
a0rmal hasis

Amer,

Consul
Tussels

tight nuny
tollapse of Japun's
Won goods to India
the e i

eases shipmen
WeTe awaiti

e e
Locomotives in Belgium
General Morgan reports from
that American locomotives o-
‘_ered by the Belgian government are
'1::'?1118 regularly at Antwerp and un-

ding continues actively. 'g“he parta
nt to Stng berg station, where
B0 agsem :3 in the shops. ;
i

| ing a

| agreed to pay thia tax,
' a3 payment made at the source.

[

Queations of peneral interant to in-
vextors will he answered in this col
‘ umn, in which case only initiols soill

be nsed. Others will ba anstwered by
mail, Address all inquiries, incloe-
n stamped, addressed envelope, te
Fuanecial L‘d:ror. The Tridbune, 154

Nassau Street, New York City.

Paying Income Tax at Sonrce

Wuestlon-—1 would ke 1o lnnw
bonds are taxable and It whort te
Ao tasxeil the same pa bonds
the wmount of texes :
monres, for instanoe
Knlghts firsl mortga
sinking tund bonde,
to pay intorest witho
normal Foderal

2 per cont whip

if ol
rin noles
and what
wWould be at the
on the B, B & R
g&, ten-yenr 7 per cont
the company agrees
ut deduction for any
Intome taix not exceeding
it mny be required or
permitted 1o pay al the moures, 1oes that
mean that that Is all there Im to pay or

that they deduet that much out of your
Intereat

of dividend wnd that you have to
BAY 1o the Federal government besldos?
How would 1t cfteet the yleld of a 7 per
coant bond and what kla your opinlon af
Bol& R Knight bonds s an Investment?
'{[nw about the Bush Terminal Bulldings
l_umrmn;"n lasue of cumulative and guar-
antesd ber cent prefarced atock solling
at R7.607 Do you consider it a better bu

than the BDush Terminal § per cant stoo
solling at around $65 per share, which has
prior elnlm on Hush Terminnl property,
and aré they free from taxatlon, that |s=,
normal Federal {ncome tax? Aprs all pra-
ferred stocks froe from normal  ineama
tax? few mors have been brought to
my notlce, If those In my st are not
Rood, pleasn suggest some that you can
consider safe nnﬁ rellable.  Greentleld Tap
& Die néw lssue B per eent cumulativy
preforred stoek, Tudlow Assocliates 10 por
cent solling mroumd 8188, American Trlo-
phone & Telegruph 4 por cent, American
Sumatra convertible gold notes, Amerlcan
Sugar Hofinlng selling around $100, Amer-
lean Rosch Magneto,—J), A

Answer—The original normal income
tax was 2 pek cent, Many corporations
This is known
AT
per cent bond pays $70 per $1,000. Two
per cent of this amount is $1.40, The

| B. B. & R. Knight Company makes thia

| stock dividends;

| our opinion,

| of ownership.

payment. All taxes in gxcess of 2 per
cent, however, are payable by the
holder, provided his income is over

$1,000 if single or $2,000 if married.
In collecting wvour interest on such a
bond it is necessary to file a certificats
In such a case you
would e¢laim ne exemption, because the
2 per cent tax is paid. If a corpora-
tion does not pay the 2 per cent tax
you could claim exemption, but you
would have to mnake the whole ma¥ter
show on wour income tax return. If
your income i3 over $£5,000 you would
have to pay a surtax, This is all
clearly set forth in the income tax law,
with which every one should become
familiar. Notes are taxed the same
a3 bonds. There is no normal tax on
The B, B, & R. Knight
bunds are entitled to a good rating, in
The company has beon a

| good earner, and interest charges have

. been amply earned, The

Bush Termi-

| ngl Building Company has shown good

| earnings,

For 1919 the surplus after
dividends was $102,013, In addition,

| the dividends are guaranteed by the

| Bush Terminal

| $625,430.

| elal
| be

| ot
| ¥ork

Company, Therefore
the dividends on this stock are paya-
ble before the dividend on the pre-
ferred stock of the Bush Terminal
Company. All the other securities you
mention have merit in varying degrees,

| The Greenfield Tap and Die stock is,

we think, well secured, but the com-
rany is small anid therefore this {ssue
does not enjoy a very good market.
Markotability is a feetor of great im-
portance, Ludlow Manufacturing As-
sociates, the outeome of a very old
established concern, has shown very
large earnings., On rales of 316,146,000

| in 1919 the net earnings were avproxi-

mately $3,112,000 before war taxes,
However, such a stock is highly sensi-
tive to earnings. Dividends are not
stable, like n good preferred stock, but
fluctouate according to the company's
operations. The same is true of Amer-
jean  Sugar ecommon and American
Bosch Magneto, We do not recommmend
auch stocks for investment. American
Telephone and Telegraph stock is a
very fair investment for the business
man,

Swift International—Austin, Nichols
Qurstion—A reader of ¥our paper would

Hhke your views as to tho efficiency wnd
oprrlngs nn Swift Isternath 1; llkewise
Austin, Nichals & (o), Inc,—. 0

Answer—The latest earninga of Swift
International were for the wear 1910,
MNet was 87,949,679, Dividends paid
were §5,698,660 and profit and loss sur-
plus increased from $20,559,265 to $22,-
412 384, What present results are we
are unable to say. The stock pays 8

per cent, and this dividend has been
amply earned, We regard the stock as
apeculative, however, because it is

sensitive to earnings. Awustin, Nichols
& Co., Inec., for the vear ended January
41, 1820, showed a surplus after pre-
ferred dividends of $1,006,642, 9f which
£381,212 was transferred to capital pro-
portion for period to August 26, 18189,
leaving a net surplus for the year ac-
eruing to the present eorporation of
We regard the preferred
stock #g & fair investment; the com-
mon, which is held in a voting trust
until August 1, 1924, as speculative.

Looking for Standard Oil (N, Y.) Melon

Question-—Taking advantage of the finan-
informatlon in The Tribune, T wauld
obiiged to wou for any sAtatement
regiacding the fatlure of the nlockhn!d_rrn
the Standard 011 Company of New
tn rutify the 200 per cent stock

| ividend rocently deelared by the directors,

torm tie if the corapany In wach

Lindly in
Sty not offer the stockholders

B ocase  (doed

I another opportunity to partalke of the aur-

ALE i hares, for, as I understand
%'Ll,U\l‘hI:;'Jltlucyl(u‘:—.rgslu tha cummon stockhold-
ers—(AMra) .,

Answer—We understand that thfﬁe
was some disagreement among (i}
interesta in the Standard Ol Com-
pany of New York regarding the advis-
ability of declaring a 200 per cent
atock dividend, There have been ru-
mors recently of another plan to be
annoynced. %ﬁ'a- cannot confirm them,
however. The surplus belongs to tha

| stockholders, to be sure, but stockhold-

era do not always obtain what they
desire,

1 Woman Doubtful About Linseed

Guestion—Will you Kindly tell me what
canrae I Rhould pursue  with regard to
Armerican Linsecd common stocl, 1 pur-
chpsed 1t (ten sharss) lust April at 81%,
It mold recently at 66'%. T understand that
the company 18 negotinting with Lever
Trothers, Lid, of Hngland, and if the deal
goen through the common stock may pot
ha adijusted in ) very satlsfaclory manner,
Uan you glve e advice whoethare Lo sell
and talke the losa and put the tponey in o
dividend-paying pecurity, Would yau
wilvige aeiling the followlng short Lerm
bonidg pnd reinvest tue money in o long
terrn bonda?  Goodrleh Ta purchased ot
¥5%, Western Hleetrie 7 per cent, 8805,
Anglo-Amerlcan 7 per cent, 100% . —(Mra.)
L, 1Y 8

Answer—We do not think American
Linseed common stoek s entitled to a
good investment rating, The company
is o well munared corporation, but the
common stock 15 very sensitive to earn-
ings and other developments. The fact
that negotiations are on for a consgol.-
dation with another company makes the
slock even more speculative, owing 1o
the uncertainty of the outcome, We
think yvou would do well, if you desire
to place yourself upon a better invest-
ment basis, to sell your stock and pur-
chase sound income producing securi-
ties. While short term securities at
present offer attractive yields we be-
lieve it wiser to arrange one's invest-
ment for a longer period, There iz &
probability that when your notes ma-
ture there will be no such opportunity
to purchasze good long term bonds at
auch attractive rates. Such issues as
Bell Telepnone of Pennsylvania 7 per
cent 19456, Canadian National Railwaya
equipment 7 per cent 1835 and Bethle-
hem Steel marine equipment T per cent
1985 offer very good opportunities, in
our opinion. The first two yieia aimost
7 per cent, while the last yields 7.08

per cent.

~ Investment Infor

b

Working Girls Wonld Speculate

Question—WIll you kindly give mn in-
formntion foncerning . Cubn Uane Sugar
prefereed, Amaoerlean Telephonoe und Tels-
graph, Consolldated . Taxtilo Corparntion,
Midyvalo Steel and Ordnunce? [ am a
working glel and Bave shares In the Hugnr
“nd Telephons and am consldoring Luying
textile and steel. Would You aldvise me sa?
=—(Mlsry B, 45

Answer—The Cubs Cane Sugar Com-
pany haa cenjoyed considerable pros-
rermy owing to the great profits made
N sugar in the last two or three years,
Vi hot such companies will do in more
normal times remains to be seen, The
company's last report, recently puh-
lished, showed that the prefevred divi-
dend was amply earncd. We do not,
however, regard It 88 a gessoned
issne, which is ona which has pansad

through periods of depretsion mnd
maintained ita dividends for a long
period. American  Telephone ani
Telegraph 18 a fain investment, At

present the company is earning st the
rate of about 1 per cent, thus huving a
good margin over div{dend require-
ments, B per cent. We do not advise
your purchasing either Consolidated
Textile or Midvale Steel, Roth nre
very speculative and sensitive to earn-
inga. Adhera to sound issues, good
bonda or preferred atocks. Do not seek
too high a return on vour investments,
Your prineipal is frequently jeopar-
dized in doing so. Standard 0il of
New Jersey 7 per cent preferred,
United States Steel 7 per cont preferred
and Corn Products 7 per cent preferred
are sound investments, in our opinion.

Doubtful _A_bn_ut St. Paunl

Question — I am a clorgymuen in adt
vanced years with limited menns, 1 have
sume atpok In SU Paul commoen. Wonld
You advise o to osell it at the marke!
price and put the procesds in something
elge?  If mo, what inveatment would vou
recommend T Une-half of my asseta are
In government bonds —), K. G

Answer—Much depends upon your

ability to speculate upon the future of
St Paul, The road at one time was a
large earner. Its western extension
cost considerably more than expected
and the road, with its high operating
ratio, becama a poor earner. With
incrensed vates there should he a de-
cided change for the hetter, We do
not look for n resumption of dividends
on the common stock for some time to
come, however, hecause we helieve
railroad directors will not be ina hurry
to declare dividends on igsues which
have paid nothing for some time past.
To place yourself on a sound invest-
ment basis, it would be wise, we think,
to sell your St. Paul stock and invest
the proceeds in some seasoned invest-
ment. Such bonds ps the Canadian
National Rallways Equipment 7 per
cent 19356, guaranteed by the Dominion
of Canada, to yicld slmoat 7 per cent,
are sound, as well as the Bell Tele-
phone Company of Pennsylvania 7 per
cent 1045, to yield close to 7 per cent.
Here you have two issues as {ree from |
speculative features as one could de-
sire,

Desires 6 to 7 Ier Cent Yield

Questlon—1 would appreciate vodr rec-
ommeondation of ane ar more bonds matur-

ing In not leas than ten years, and pre- |
ferably langor, that will glve an (neame
roturn af between 6 and 7 per ecent, It is

my Impresslon that bonds having a very
good rating will come within these limits:
IT T am wrong T will appreelate you tell-
fng me, Wl you nlso give noe your opin-
fon of Westinghouay Electrle and Munu-
facturing and General Eleotrle companies
storka  as it speculative investment ?—
RoOHET,

Answer—The following bonds are
well secured, in our opinion: Ameri-
can Telephone and Telegraph & per |
cent, 1948; Illinois Steel debenture 4% |
per cent, 1940, suarantecui by
United. Btates Steel Corporation;
Cleveland, Cinsinuati, Chicago & B8t.|
Louis, Cairo Division, first 4 per cent, |
1986; Denver & Rio Grande first 4 per |
cent, 1936; United States Rubber first
5 per cent, 1947, and Canadian National
Ruilways equipment 7 per cent, 1935,
guaranteed by the Cenadian govern-
ment. These issues yield from over 6
er cent to mora than 7 per cent, |
oth Westinghouse and General Elec-
tric are good earners. Both, however,
are somewhat sensitive to earnings,
They may perhaps be entitled to a good |
business man's investment Tating.

the |

Hos Loss, Hopes to Get Out

Question—Ain  another one of thnae
suckems who arn deeply In and apnenling
tooyou for advice, Sufficient to Ay T wna

one of those hellavineg In atoe

a2 going up

anid hought thirty shares of Stnomberg
at X118, I baught wt the highest wnd stiil
have {t. T bhought on margin througlt o
broker's advice, Ho o when (v fell dawn to |
1 kepl putbing up Y. Eney. unitl it
took ®ll tho adoney and  aben  the few |
stocks I had. I teok It from the broker|

by golng to the banic anad horrowing, puy-
Ing for 1t oulright, end pul oy atocks up
as coliaternt agalngt the Joan.  Am paying

anly 6 Joeroeent and not the call money
rate.  Now, what T would ke tg know s |
wouldn't e be a better fdea to sell Strom.

berg nnd buy Roval Duteh, as that Eels up
to 116-118 every now and then. 10 Strom-
berg ever nlts 11% jgaln it will |k whett
W T, Bryan fs slectml Presidont, Europe
In melllng To Duteh now and 1 figured
on buyineg It luw now

E for the same pries
&9 Stromberg I now—11 8 A
Anawer—Undoubtedly speculntion is
a most faseinating game, The renson
why most of us lose ut it is beenuse we
purchase stocks when they are high
or else do not take reasonable profita
when they nre oftered. The public is |
seldom interested in the purchase of
stockd when the markat is dowr.
There is no incentive, We hear nothing
at such times of the enormous buginweas
being ‘done by wvarious corporations,
about increased dividends in store, Lut
rather do we hear about receiverships
and such talk, People forget that the
stock market is forever trying to dis-
count conditions. Look hack and you
will see by the records that Wall Street
is often gix monthas ahead. We at-
tempt to give no advies on

speeuy-
lation. Wa only say that unless ape
¢an afford to lose he should shun it

{ike t,l[e plague, The Roynl Dutch ceom-
pany is a well managed corporation,
having interests in many parts of the
world. Whether it offers better specu-
lative possibilities than Stromberg we
cannot say. If you believe your ideas
are sound you might play it that WY
If this matter worries you hewever,
would it not be better to sell out and
charge the loms up to experience?

Philadelphia Cc_brn_pnn{/ Preierred

Question——1 have been  adviged to huy

| Equipment 7 per cent 1063

| Railway first and re

0

| Railroad is in grave danger

Phlladelphla Company £ per
ferred, but before dolng so |
to please give me your
thils company; when
wre pald; wiso your
b ;

Ccent o pre-
will wsk yvou
Information about
and how dividenda
oplulon  of snme.—

Answer—The Fhilndelphia Cempany |

of Pittsburgh is u public utility holding
company. 1t also produoces natural gas.
Dividends have been paid on ull out-
standing stock for many years, Pay-
nients on the 8 per cent preferred are
mude May and November 1 by check.
The par value is 850, so that the 6 per
cent dividend is $3 per year. The
comnpany has shown increaned earnings
of late. We vegard the preferred stock
as entitled to a very fair wuting.

Selling a Home to Buy 0il Stock

Question—Can_ you tell (e nnything
Rbout Monarch Petroleum Company which
Bdvertines in The New Yorlkk Times? 1
have always relled upon Your wdvice more
than any other newapapsr, s I knaw your
mstandards Ip advertialng merchandiee, [
know oll I+ a speculation and n deliberate
risk. The stock T mentlon |5 wold by L,
K. Beleher, 1 am really writing this
letter for a relative and a'friend of hars,
an they have been advised by n salesrnan
to sell thelr home to invest In the com-
pany. 1 hope you wlill give this your mt-
tention, as it means & good deal fo them.
—(Miss) C. B.

stack

Answer—Any salesman  who
tries to persuade’'s woman to sell her
home and buy oil atock ought to be
thrashed. We are not going to tell you
anything about Monarch Petroleum
stock now, except that it s highly specu-

lative. Thers is nothing specuiative
about the faot thgt your friend needs a
roof over her h‘aﬁ“ At iy & cartainty,

Deslren Several Clusses of Bonds |
Quention—1 am deplrous of purchosing
about $10,000 worth of bonds st (he preacil
oomparatlvely low nrlces What 1 wunt
w, of  cuurss, mocurily s, with |
am  high @ return  as  possible ol
roady smarket ablilty, WU you wive e
Lthe names of #lx lssues in edch of the
followlng clapaea, all Nest geade: Hall-
ronde  (tret mortguge, other than gt
mortgage, but wall seeured and smate; Tall

rowd equlpmoent trusts); Publle seevice or
utliity (Mrst mortguge, obhor than e
mortgage, Interesl well wecuared amd safie)
gther corporafionas (Nest moglgage, ofher
that feat mortgage, nnd notas) Alsir
few rullread corporafion and Publlo 1=

len bondw apeculativ
poaalbilltion,  Alpo ¢oeeuritiis of
elgn countrles and Canadi that wre atbes
tve and repsonably safe, | Fie bomids
runiing several yoerrs—19,

Anawer—The following bonds ure se-
cured by firat llen on important rail-
road niileage and arve entitled to high
investment ratings: Atchison, Topeka
& Santa e general 4 per cont 1995,
price about 77%; Chicage & Northwest-
ern general 4 per cent 1987, price about
77; Chicago, Rock Tsland & Pacific gen-
eral 4 per cent 1888, pricg ahout 78;
Wabash first & per cenl 1980, price
about B%; Central Pacific refunding 4
per cent 1049, price about 8#5; Virginian

Railway firnt & per cent 1082, price
nhout Hi. The following are not S0 |
high grade, ulthough we belicve them |
to be safe: Denver & Hio Grande ficst |
4 per cent 1846, price ahout B7'a; At-
chison 4 per cent 1985, price about 6§,
Cleveland, Cincinnati, Chicago & St. |
Lonis general 4 per cent 1993, price |
about 71%; St. Lopis & San Peanciceo |

prior lien 4 per cent 1850, price aboul
G2%; St Louis Southwestern seeond
per eent 1984, price nbout Seaboard
Air Line 4 per cent 14950, price about |
62, The following are weil secured
equipment trusts: Southern Pacific 7|
per cent, Uniun IPaecific 7 per eont,
Pacific 'ruit Express Sper cent, Cana-
dinn National  Railways 7 pep cent
Canadian Paeific 8 per c¢enl, Virginiun
Railway 6 per cent. The {ollowing
public utility honds arve fivst liens anid
entitled to good ratings:  Montana |
Power first 6 per cent 1943, price ahout
B4le; Northern States Dower first &
per cent 1941, price aboul 81 Wesat-
chester Lighting Co. (New York) fiest
b per cent 1050, price about 82 Droonk-
lyn Union Gas first 6 per cent 1047,
price about 88. The following public
utility Issues ave not secured by tirst
lien, but are nevertheless entitled o
2 fair rating: Hudson & Manhattan
refunding & per cent 1957, price about |
62%; New York State Dailways fBrst
consolidated 4% per cent 1062, priee
about B%; Virginian Railway & DPower
first, and refunding 5 per cent 1804,
price about 63; Detroit BEdisen hrst
and refunding 6 per vent 1040, priee |
about 92;Kings County Electric Light
& Power purchsse money i per cent
1997, price about 07; Phcitie Gas &
Electrie genoral b per eont 1042, price
about 82, The following are first liens
of corporations, woll secured and on-
titled to high ratings: New York Dock
first 4 per cent 1951, pries nhout 6H;
Armour Co. first 4% per cant 1839, |
price about 78; Indiann Steel first §
per cent 1962, priece nhout 80; Virginia
Iron, Coul & Coke first 5 per cent 1049, |
price nbout B5; Standard Milling first
& per cent 1830, price about 86; United
States Rubber first refunding & per
cent 1947, price about 77%%. The fol-
lowing are entitled to good rvatings:
International Mercantile Marine o por
cent 1941, price abaut 8ll%; American
Writing Paper 7-80 per cent 1940, price
about TO%; Swift & Co, T poer cont

| notes 1425, price ahout 97%; Annconda |

Copper 7 per cent nptes

1925, price
about 97%; Bethlehem

Steel Muarine
8, priee dbaut
944, The {ollowing issues are nof
high grade, but they appear to offer
very fair specul: investment pos-
gibilities: Long l:land Railread de-
benture § per cent 1837, price about 69;
Ann Arbor Railroad first 4 per cent
1005, price about 65; Norfolk Southern
funding & per cent
i Cuba Railroad

New |

1961, price ahout 58

first O per cent 1952, price about 7
of

Public Serviee Corporation
Jersey general 5 per cent 14
about 68; FErie Railroad prie:
er cent 1906, price about 68, The
owing foreign government bonds offer |
good yields: Argentine government o
per cont 1945, price abont 414
in sterling at tha fixed rate ]
to the pound; Dominion of Cannda in-
ternal 6% per cent 1934, price about
R4 : French Vietory Loan b per eont
1881, price about 557 per 1,000 fragesz:

Kingdom of Nopway extecnal 8 peEr cent

1940, price ahlout 101, and City of
Zurich external B per cenl VMG, pries
about 99%,
Stockholder Has Cause to Worry
Question—T I MUt Trenver: & Rl
Grande camm It lger

over by the Western ol
Judpment would the dommnion sto
of the Thenyer & RIG Gira JjEn i
cle, me what will breeotae of it ——F1, o,
Answer—In our apinton the comimor
stock of the Denver & Rio Grando

Write to
Jeferson M. Levy, chairman stockt
ers’ protective committes, 45 Nassau
Street, if you wish to find out moye
about the malter snd what hefbng
done on sharcholders” hehals,

s

Has Profit in Brooklyn Union Gas

Lhuestion—1 have
lnra dnvoutad |n
moncund Cwoulil
thindk or the stgek {1511
patd 350 0 share wnid coulil
ks & profit,  but owouid
hald the share 1 1 mbght W
toregular dividenil in ou
Have 32000 1 should e
to yield aboue $125 yearky
Wiee 16 purchase suoh [
coulil Be wold qule
out having to toke 1

snvernl
| EFIT ¥

brchisila (s
with
Tos AR

Answor—The Brookiyvn Union Gau
Cnmpan}' charges at present Y7 cents
per 1000 cubic feet Tor gas. Seven-
teen cents on cach 1,000 feet is de-
posited with a master pending g deci-
glon of the court regarding the lepality
of the rate, We have no statemont
of earnings under this new rate, he-
cause the company publishes its ro-
ports only once a year. Durlng 1014
the company showed u deficit of 51,
016,847 and in 1018 o dofieit of $880,-
208, 1t appears likely that this =itu-
ation huag been fairly well disecunted
by the &ction of the stoek, W do not
regard the issue as a rood investment,
Much depends upon the court's deei-

sion regarding the rate.  If you are
prcuhlt:n[z, whith you must be, W
might remind vou that there is an

aduge in Wall Street which says that
“One never poes hroke taking profits,”
The following securities will give you |
a yield of 63 per cent or more: Stand-
ard Oil of NMew Jersey 7 per cont pre-
ferred, United States Steel 7 per cent
preferred, Virginia-Carolina Chemical

per econt preferred, Bell Telephons
of Pennsylvania 7 per cent honds, 1945,
and Canadian National Hailwavs equip-
ment 7 per cent, 1965, AMN these sccu-
rities are sound investments, in our
opinion.

Seeks Safety and Large Returns

Questlon—I have a moderate sum to in-
vest und would ke (o et s large g
Teturn am Is conaistent with safety. Wil
you kindly recommend a tow gooil bomds

or short terim noles mituring In two to |
five yearn —8. B G, i
Answer —The Hell Telephone of
Penneylvanin 7 per cont bonds, due |
1846, yield nearly 7 per cent, a5 do the !
Canadian National Railways Equipmentl
7 per cent 1935. The latter are guar- !

antead by tha Canadian government |
and are payable in American dollars.
We regard Eoth a5 sound investments,
The new Westinghouse 7 per cent |
bonds and the Western Electric 7 per
cent 1926, the Associated Simmons
Hardware 7 per cent 1825, the Armour

per cent 1930, and the HKansas City |
Terminal 6 per cent 1923 are sound in- |
vestments ylelding from 7 per cent tul
over B per cent,

! Centra ! ; !
in francs or in sterling, ot the holder's

mation

‘

Frlend Sald He Couldn't Lose

Questlon—1  howeht 10,000 marica for
LU0, al denft on the Deutaches Bank of
erclin My friend told e Tocould ol
lowe, © MNow' 1 have the draft snd  don’t
now what to do with (t, Cans L ohold §t
T o mmber ot wewmres onil then  orsh
LI

Ta this Herlin bank o good onoT—
1 S [

Answir — Perhaps vou are ane of the
many who ean tako care of his en-
entiva, but needa dellverance from his
frignds,  How mueh would you win if
the Germon povernment should eall in
thic present marks and issue new ones,
one for twelye, pay?  Or ahould re-
puddinte her halos of paper money nl-
togethor?  In other words, you are
aitting in on a ljttle game where the
bunker may redeem IHu_‘ ehips or lhe
may not, If you do not wish to sell
your draft here at a loss, abt present
exchange, you should colleet it, depos-
iting the money in n German bank at
interest, or you might arrange to buy
some German honda in Berlin “'l!-h it.
If you hold it long you are running a
great risk of losing it altogether. Take
the matter up with any New York
house with German connections.

I'rices of British Internal Loans

LQitenlle pive me n lat of o few
gond o W osecuritied (olther private or
mavernpuental ) eh endoy o K'HIfI| ket
el which sre payichle o sterling, also
the privces and yield.—3F 8,

Answer —Vye can only give you a st
ol Brikivh ggovernmient honds payabile
in stervling:  Thore 35 e public offer-
e ool British industrial and other
securities. Notionel ,War Lean § per
vent due Oetober 1, 1022, price be-

n 8520 and $240 per £100; National

Loan b per cent due October 1,
. price between 5320 and §330 per
£100; National ¥ Lioan b per eent due
Fehruary 1, 1000, nriep hetwepsn $320
and yoper £100; Natienal War Loan
4 pur eent due February 1, 1929, price

between $320 amd $338 per £100; Fund-

ing Lean 4 per cent due May 1, 1090,
price hetween S225 and 3235 per £100;
Vietory 4 per cent due in ty years

Srom 1Y price hotwesn 285 and $236
per £100, Second War Loan 4% per cont
due Deecembpe 1, 1046, price hefween
S270 and $280 per £100; Third War Loan

v per eent due dune 1, 1847, price be-
Lwen Mound S303 per £100. The
sields will vary with the exchanpre
rate.
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wondn Copper T per

s osecured by stocks of

¢orompanies. The income is

ta enre for all interest ehirres,
company 18 one of the |avpest
proditeers of copper and silver in thoe
vorld, and has alwiys enjoved good
eredit,  We recand the honds ws 4 very
fie ipvestment for & Bosiness man,
Ie 1E 111 wrine equipments |
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Ansgant—Tha Penn Utilitien
Company has first mortgaee & per.coent
tend G totes. The former are
nlosepy f invesiment.  We do not

sardl the latter e sauml, althouzh
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per cent honds are well ge-
e vl entitled to a very fair rat-|
e il oeur opinion.  Air Reduetion
per eont bonds pre entitled to a gond
rating The company!s earnings are
wood and the ue, only $2.000 i
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Preferred
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Anawer
Pipe and Foundry Compiny publishes

The United States Cast Iron

ks
the
e

ineome necount once a yvear, [For
fedr 1919 the company reported a
of $1.103.703, against & surplus
L LOS08T for 1918, The preferred
stoclk is nonscumulative and hag a ponr
divicend rvecord. While the first quar-
ter of 1820 was reported to have shown
improvement over 1919, yel tha eom-
pany hapa never béen a large earner
We do not reeard the preferred stoek
ns n good investment. It may offer
specitlative possibilities,

Central Pacifie Furopean Loan .

o reEulie
rogolil oot
Wiz anpdlan B

Chlegn, Hurlltigton & Quiney
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Answaor-

large  organization,  enjoying  good
eredit,  Its earnings over o period of
vears have been good, and we ther

fore rvegard these notes us o safe in
vestment, The Chicago, Burlington &
Quiney join 4 per eent bonds are se-
cured by stock collateval., They are
pgudirantecd by the Northevn Pacilie and
the Great Northern. Both roads have
issues of bonds for refundine this debt.

We regard them as o sound investment, !

The DHamanid )r'lnt(.-h'\‘glfumpm:y has a

long, unbroken dividend reeord, Ita
eredit 15 good, I'he bonds are @
wond ipvestment, in our opinion, The

Pacific French loan is payahle

option. Fresent prices of the bonds
are based upon sterling exchange, be-

| cause sterling has depreciated less than

francs. The bunds are well secured,
the only speeulation in them heing the
fact that thelr movements are depend-
ent upon the course of exchanpe. At
the present time sterling is weak, and
until England sells ws more of her
roods and improves hey position the
bonds will in all probability remain at
present prices, or else po lower,

A full column of invest-
ment questions and answers
is published in The Tribune
every weekday.
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Stoeks on the Curb displayed a much
steadier tona yesterday as compared

f55 P pand might lead 1 to consider
| with the market of the preceding day. establishing branch ot instesd
| There wag, however, still considerabie | 0f &dding to exiating

|

Inl respense to 4 questionnaire on the
.| subject sent to the sssociation’s mem-
The trading her_slnp 58 per eent of the concerns re-
list was somewhat shorter than usual.| P'¥ing said they either uperate hranch

In the industrial list General Asphalt | Tactories in mll communities or con-
sold down to 45% on the first hour’s  template est shing them. Foarty-two
selling, but rallied to 468 at the close. Per cent were opnosed ty the p
Inithe 0il group there were no striking | “Vere nut considoring such a n

irregularity, although the price changes

1

changes, Simms Petroleum held aroundl Une  manufacturer
7%, |'-’-']J‘ reass labor  eonditions
General Electrie rights sold up to towns used to Le oy lent,
2%, but closed at 23, Tapidly becoming eity-lil Others re-

norted that they h
the business could
paeity branch plar
but when business
nverhead to pay
and only busin

that when
full ca-
profitable,
slumped there was
or two or more plants
lot one

In the bond department the Norwe-
gian*government 8s dropped below par,
selling at.99% . They closed better, at
100, The Grand Trunk 7s, after open-
ing at 1W02%, yielded to 102%.

Were

Industrials - Answering the question tn whether

Open. i Iabor costs wers more wrabla in a

2 small town than in & lurge center, 56

*am Ref Cotp. 13 per ecent of the snswers =aid labor

=AM (Then

both

costs,

for picee

and week

l‘g'"‘ ';'\!u—‘e-" 4-3 wage, were lower in small towns than
N A A T in large cities;  Six who juoted fig-
fEmplre T & 5 1775 ures declared that labor costs were
*Gardner Mot. 40 irom 10 to 15 per esnt lower, and two
n o Asphilt,, more placed the £ at 20 to 25 per
o pl. .

eent. Two other answers reported that
libor savings were a5 preat as 30 per
cent in the small towns.
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| coon SRy R hetter for warke in country townas

AL

400 *Eine Mo oof some zald, while others added that
400 *Munson Furn. bor costs were T el s e
00 No Am P & P. i | in ‘:j .,u{:.l,ﬁ“‘ :r\.. 5_?1.;(41.11;1;} Inr"‘::“n-‘
SOy e e § Al e smia owns to the same basis
B00 SHANlD Cy wi. Dt txisting in larger centers,
00 fde pfowd. 2z One manufacturer declared that
400 :Ei;hlt:: Co. j\r]:: i vchile labor costs are normaly lower in
SO0 SEWIrL & Lo g the small town, it is poor policy to
*Tob Prod Ksp 10 operate the branch plant on a different
rlangle Film o sgale from the main factory, becausa
s .‘ll“{'-'"_l“llt‘:“'ﬂ. L the emplovees eventually would learn
ot LT ST of the ditference and make trouble,
SUE 5 Stramshin 1y 3 ¥
g » o Membera unive conceddd that
I tandard Oil the quality of labor in country towng
| Sales. Upen, Jigh. Low it higher than in the larger cifies, La-
- N e e h ) L I LRrg titles,
f SESRIDN s A bor was also found to be more fract-
! Other Oils able in the smaller towns. Labor turn-
400 5 EATLsd O g 4 q over in the small country town is much
1500 * Roone Ol 2Ly o 3 '« less than in the large cities, ae i
=500 *tHost-Wy O, T i % b i inian.: c\'plr- -.\‘T{l *s, according
1000 * i, 114 118 118 1114 b fias e, - ;
200 *Cosdon & (o, 7 7 b 6T From the standpoint of quality ef
1300 *Cushing [at.. E9 5 Hy iy production, howeve replies indicated
2000 *Denny O ... 14 Ve Bh Ay concensus of | 1 f
§00 =Elk Basin . 5§54 84 K ?_ ’mmh. i .“ u]r t]upur:__nlr\! to the effecy
Engineers: FPet. 14 14 14y 1ty pal tnere S 1t{'e ditfere : between
: tiy  zil 2ty 2t | the workers in the country town and
: HIEIONS 28 28 a78 2% in the large center. The prevailin
TIp0 *Internat Pet., 6% 15% 163 15% | i ek 2 £
500 *Maracaibo O 161 175 16% 171, COMMEND Was (o the effect that the
Lo00 Merid Pet w L T A iy 12 | quality of production in the country
604 'E\Iral‘r!lt l:m e 1{?'. l'].‘ . was poor at first, but improved with
B2000 Meaxlon 04 i o :
00 *Midw Texus.. 7 T = h”i;‘l; ,Hnd l,“.‘mmg' 11 3
T800 Nobla Ol & (5, 33 i3 aere was practically a unanimous
100N Amer O & R 24y 204 agreement to the effect that rentals
RO Omar O & G 23 =T and maintenance in 5 3
2000 *Prod, & Het BT B in welﬂ, ]‘;w.:‘:‘; < .I. f,uu.n”} e
1200 *Red Rock Ol 5 i oo mes SRR LIRS CRB PR SN
2000 *Ryan Con w i 15 163 Power costs, on the other hand,
100 *Suit “‘rl;l Prod Igt 1 1% have been found to be higher in the
112 Bavoy O (.. " . tr
AD0 *Settled Pr Co i, iy (RO BTN —
4000 *Simms Pet .. 7 ™ | Distance and acressibility to main
2400 rex Altl_nn (:Ir. 1:: :, plants were considered of prime im-
400 *Texon £ & 1., ] or e Jeetine n i
1000 *Un Texas Pat i 15 o] .lIa!nL_ I‘H sclecti ]_' ‘hr:}rl;h‘ pl:'l lshu'l
U800 *Victoria OlL. T 1 small towns, Replies indicated that
Mining | the maximum distance from the main
Zalew Open. High. Low. Last, | plant should not exceed miles.
1100 Alaska-B C M % 'ii % | The population of the factory town
1‘533 ﬁ"l‘h;}"lmm. S g o ¥ |15 of secondary importance, sccording
2000 *Belch (n d 4 | to. mogt manufacturers, However, ii
11 B) 3 i Adifl %
}283 ;‘!iu!cln lr:l:: (R p) Bos was indieated by most thut populstion
B LediEs.. . ; should not be less than 5,000 to 5,000
1000 *+Booth 3 3 3 | - kAT .
2000 t;n:? & Mont a0 46 50 49 | Dor in execss of 15,000 to 25000, and
1000 *f(laledonta .. 17 17 17 17 | the concensus " opinion was to :_he
oS ComaPo% st e T I T |effect that 15,000 was the most desit-
: . i 3 | S
2700 8Cortez  Sllver 63 64 62 g4 | Able population,
500 Cremson C G.. 1 (ST 11 |  “Most important is a page lation of
50D °Darwin Silver 28 ta 2% & | chrifty people in a not. | o AL
2000 Div Ext (pros) 27 2 A% -0 T T ‘
535 Binrie Bvenl L T | loeality, with no indu: bry fewr women,
35000 *Burekn Cr M 48 43 45 45 |20d a popflution of fim 10
1800 *tEureka Holly 1% 18 1% 1y | 000, one nufacty



